
SUSTAINABILITY REPORT 2021



OPENING  
LETTER 

ALTOR  
AT A GLANCE

 
COMMITMENTS AND  

MEMBERSHIPS
RESPONSIBLE INVESTING  

AND ESG APPROACH
PORTFOLIO 
OVERVIEW

CASE  
STUDIES

ESG
 PERFORMANCE 

GOING  
FORWARD 2

3
 
Opening letter

5
 
Altor at a glance

7
 
Commitments and memberships

13
 
Responsible investing and ESG approach 

16
 
Portfolio overview

19
 
Case studies

28
 
ESG performance

30
 
Going forward



ALTOR  
AT A GLANCE

 
COMMITMENTS AND  

MEMBERSHIPS
RESPONSIBLE INVESTING  

AND ESG APPROACH
PORTFOLIO 
OVERVIEW

CASE  
STUDIES

ESG
 PERFORMANCE 

GOING  
FORWARD 3

OPENING  
LETTER 

LETTER FROM OUR 
FOUNDING PARTNER AND  
CHIEF INVESTMENT OFFICER
Welcome to our first Sustainability Report. Since Altor's 
inception, sustainability has been a natural and significant 
part of our mission to create superior, lasting value in our 
portfolio companies. Recent years have made this conviction 
even stronger. We are proud of all our hard work and 
pleased to deliver this report to you.
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OPENING  
LETTER 

SUPPORTING THE GREEN TRANSITION
With our heritage in Scandinavia, we are at the very 
center of some of the world’s most exciting climate 
initiatives. Scandinavia has an abundance of green 
assets, which makes the region a very logical place 
to initiate green industry ventures. I think that our 
DNA is fundamentally the same in terms of quality 
and investment philosophies as when we started out 
19 years ago, but now, with the cumulative experience 
of a few hundred years of building great businesses in 
deep partnerships, we are well-equipped to promote 
the green transition.

Looking back at recent investments supporting this 
transition, I want to highlight CTEK with their fast 
growing set of products and services for the charging 
infrastructure of electrical vehicles. CTEK made a 
successful IPO during 2021, as did their Altor sibling 
OX2, the wind farm developer. The need for renewable 
energy is immense, and OX2 plays an important role 
here, as it does for one of our more recent investments 
in the residential solar charging company Svea Solar. 
Our most recent green transition investment is Vianode, 
a partnership venture to develop more sustainable 
batteries by using synthetic graphite. Green transition 
investment opportunities are becoming significant, 
and we plan to continue investing at an even greater 
pace going forward.

RAISING THE BAR
Over the past year, we have worked hard to update 
and heighten our ESG standards in order to align with 
our increased ambitions. Stephanie Hubold, Head of 
ESG at Altor, was an active member of the Private 
Equity Expert Advisory Group for the Science Based 
Target initiative (SBTi). This group provided expert 
feedback and direction in creating the SBTi’s guiding 
document, with the goal of enabling the wide adoption 
of science-based targets by private equity investors. 
When the new SBTi guidance for private equity was 
launched at COP26, Altor committed to setting a 
science-based target in line with the 1.5°C ambition. 
The next step is to get the target approved by the 
SBTi and to further integrate it into our operations.

I think science-based targets will help the business 
community work jointly towards a clear, unified goal.  
Partnerships have always been at the heart of Altor, as 
this is how we work within our firm. More importantly, 
this is how we work in the Altor community: with all the 
founders, management teams, and employees of our 
portfolio companies. 

If we want to continue to support good companies 
in becoming great while generating superior financial 
returns for our investors, then we must constantly 
rethink and revisit our strategies and processes. We 
believe that nothing is too hard, and we have proven 
this again and again through the results we have 
achieved together with brilliant entrepreneurs over 
the years. We are in it for the long haul, and it is this 
mindset that enables us to boldly state that we are 
the best owner for companies who want to adapt their 
businesses to the urgent challenges facing our society 
and planet. The UN has called on the financial sector to 
lead the shift to a low-carbon economy alongside high 
ESG performance. At Altor, we are committed to 
making this happen. 

TAKING A STANCE
I also want to share my thoughts on Russia’s attack on 
Ukraine. Here at Altor, our board of directors of the 
Altor Funds and Altor Equity Partners, has unanimously 
requested that our portfolio companies stop all 
business activity with Russia and Russian companies 
as well as Belarus and Belarusian companies.

While our exposure to Russia and Russian companies 
is limited, we are grateful for and supportive of the 
solidarity actions taken by our portfolio companies 
on behalf of Ukraine. Amidst these tragic events, we 
have decided to direct a significant part of our charity 
program to support the people of Ukraine. Through 
UNHCR, the UN Refugee Agency and UNICEF, Altor 
has donated €500,000 along with a matching 
 employee donation program. 

Finally, let me say, I believe that the power of our 
ownership model lies in the multiplier effect our 
standards have on the world through our companies. 
We have the capital and capacity to support entrepre-
neurs with bold ideas that empower sustainable, 
financial success. In the Altor community we connect 
companies that can inspire each other to take more 
and better action. 

This is where we make a difference. Together.

Harald Mix
founding partner and chief investment officer

We have the capital  
and capacity to 
support entrepreneurs 
with bold ideas that 
empower sustainable, 
financial success. 
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ALTOR AT  
A GLANCE
A CLEAR FOCUS 
Altor and its first fund were established in 2003. The 
first funds were characterized by their focus on trans-
forming companies in the industrial sector. Since then, 
we have grown strong in multiple sectors where we  
see a great opportunity to add value. These include: 
Business Services, Consumer, Financial Services, 
Industrial and Technology.  

BUILDING COMPANIES TO LAST
We pride ourselves in being a private equity firm with 
a long-term ownership horizon, with a mandate of up 
to 15 years. As seen in the Preqin assessments, we hold 
top rankings for fund performance. With our broad 
investment mandate, Altor has raised EUR 8.3 billion 
in five funds since 2003 from a loyal investor base. In 
addition, Altor has to date made 89 platform invest-
ments and more than 267 add-ons acquisitions, most 
of them with a global reach. Altor has a mandate to 
invest in both private and public companies as well 
as majorities and minorities. As of 2022, our current 
portfolio consists of 48 companies and the latest fund, 
Altor Fund V, closed in February 2019 with committed 
capital of EUR 2.5 billion. 

EUR 8.3 bn 
committed in  

five funds 

employees

COPENHAGEN
HELSINKI

OSLO
STOCKHOLM

ZURICH

90

add-ons  
acquisitions

platform  
investments

26789

CURRENT INVESTMENTS BY SECTOR

 Business Services 23%
 Consumer 33%
 Financial Services 6%
 Industrial 31%
 Tech 7%

EUR 6.0 bn 
invested since  

inception 
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OUR ESG COMMITMENTS  
AND MEMBERSHIPS
At Altor, we firmly believe that high ESG (Environmental, Social and Governance) 
 standards are an integral part of future-proofing businesses. Sustainability is a key lever 
to generate long-term value. This is why we have joined a number of strategic partner-
ships to formalize and underline these ambitions. The increased transparency and 
guidance they offer are important in aligning our business to reach the 1.5°C target 
set in the Paris Agreement. 

RESPONSIBLE INVESTMENT AND  
OWNERSHIP POLICY
Early in 2012, Altor launched its first Responsible 
Investment & Ownership Policy (RIO) defining commit-
ments and ambitions around ESG, was last updated in 
April 2022. The purpose of the policy is to clarify our 
ESG strategy, outline how ESG is managed throughout 
Altor’s investment and ownership process, and establish 
the ESG standards throughout the portfolio. The policy 
applies to all Altor funds, portfolio companies and 
business partners. Read the full policy on our website 
and learn more about our responsible investment and 
ownership process in the next chapter.

FOUR PRIORITIZED TOPICS LINKED TO THE 
UN SUSTAINABLE DEVELOPMENT GOALS
We have prioritized four ESG topics linked to UN 
Sustainable Development Goals (SDGs) to guide 
our ESG work. For each topic, there is a related ESG 
Standard in our RIO policy. Our commitments go 
beyond compliance with rules and regulations as it 
is our firm belief that strong ESG practices not only 
benefit the environment and society, but also drive 
value creation for the Altor funds. 

We place an emphasis on the following 
four prioritized ESG topics, which are linked 
to the SDGs:

 Climate Action

  Environmental performance & 
Circular resource management

 Working conditions & Living wage

 Diversity & Inclusion

 
COMMITMENTS AND  

MEMBERSHIPS

https://altor.com/app/uploads/2022/04/20220404-altor-rio-policy.pdf 
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 CLIMATE 
ACTION

Our climate targets are in line with the 1.5°C target  
set in the Paris Agreement.

 Science-based targets
As we have committed to the Science Based Target Initiative (SBTi) and 
their 1.5°C ambition in line with the Paris Agreement, we have two years 
to set and get our climate target approved. An SBTi-aligned climate 
target typically means halving emissions by 2030. The targets apply to 
emissions across a company’s entire value chain, including those pro-
duced by their own processes (scope 1), from purchased electricity and 
heat (scope 2), and those generated by suppliers and end-users (scope 3). 

In addition, we have set a net-zero target for 2050, while striving for 
2045. Net zero means producing close to zero emissions and using 
carbon removals to neutralise any residual emissions that are not 
possible to eliminate. Most companies will require deep decarboniza-
tion of 90–95% to reach net-zero under the standard. This commitment 
is designed to last beyond Altor’s time of ownership.

Lastly, Altor encourages companies to invest in mitigation beyond 
their own value chains and outside their science-based targets 
(near-term climate finance), to help mitigate climate change elsewhere.  
Companies should follow the mitigation hierarchy, and invest only in 
high-quality offsets schemes.

Transition and physical impact from climate change
Compared to other areas of ESG, which usually focus on the impact a 
company has on the greater world, transition and the physical impact 
of climate change refers to the impact climate change will have on a 
company. If this is a material topic, Altor expects for it to be assessed 
as per guidance by the Task Force on Climate-Related Financial 
Disclosures (TCFD).

In line with TCFD guidance, Altor worked with an external consultant to 
conduct a climate scenario analysis scan during the beginning of 2022 
with the objective of identifying key risk hotspots in our portfolio. For 
this initial assessment, we focused on transition risks, that is, impacts 
resulting from society’s response to climate change in terms of policy 
and legal changes (for example carbon regulations); technology 
developments; consumer and market shifts; and reputational risk. 

The analysis found that Altor’s portfolio is only moderately exposed to 
transition risks, though select holdings in the Industrial and Consumer 
sectors may face higher transition risk exposure should society move 
quickly to decarbonize. For these and other holdings with potentially 
higher exposure, we conducted deep dives and initiated discussions 
with the portfolio companies on adequate mitigation plans.

 ENVIRONMENTAL PERFORMANCE  
& CIRCULAR RESOURCE MANAGEMENT

Beyond specific climate actions, we also believe that responsible 
production and consumption as part of a circular economy is key.  

Best-in-class environmental and circular performance 
For all environmental aspects determined as material for the respective 
company and/or industry (such as circular resource management, water, 
land use, biodiversity) we will help them become best-in-class among 
peers – with targets and a milestone plan. 

The transition to a low-carbon, circular economy is also a key focus to 
our investment screening. 

Read the RIO policy to learn more about all 
of Altor's targets and ESG standards.
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WORKING CONDITIONS &  
LIVING WAGE

We expect high social standards ensuring that human rights and 
appropriate working conditions are upheld.

Ensuring living wages
Unfortunately, while it should be taken for granted in the 21st century, 
not all companies provide a proper living wage in their operations or 
supply chains. Hence, it is a focus of Altor’s active ownership approach 
to manage up the standards of portfolio companies and their suppliers. 
At a minimum, our goal is to meet the national legal minimum wage, 
industry benchmark standard or living wage definition – whichever is 
highest. In all circumstances, wages shall be enough to meet basic 
needs and provide some discretionary income. 

Zero tolerance for discrimination
Altor does not tolerate discrimination or harassment of any type. This 
includes discrimination or harassment based on, but not limited to, 
age, race, gender, religion, sexual orientation, or disability. 

Health and safety in operations and supply chains
We expect a relentless commitment to zero fatalities, zero high- 
consequence work-related injuries or ill health in a company's own 
operations and the material part of the supply chain. 

Right to freedom of association
We are committed to the employees’, contractors’, and suppliers’ right 
to freedom of association. This means their right to collective bargain-
ing should be ensured through internal and supplier codes of conduct. 
We accept no incidents of breaches such as hindering entry, registration, 
or organizational operation. 

DIVERSITY &  
INCLUSION

We strongly believe that diversity wins and that inclusion matters. 
We know that we have a long way to go, but we are working on it 
with full force.

Representation, Diversity and inclusion
Altor actively promotes diversity by working towards fair representation 
through training, addressing unconscious bias, and creating an 
inclusive culture. This is particularly important in employee recruitment 
and staffing of leadership positions, with an emphasis on gender 
diversity.

Altor is committed to equal pay for equal work, and gender diversity in 
the recruiting funnel. Internally, this is led by a 50% intake target, and 
the commitment to challenge headhunters to present shortlists with 
diverse candidates. 

With contract renewals, we also request that our professional service 
advisors and financial advisors have diverse service teams, with a target 
of at least 30% of the underrepresented gender. 

 
COMMITMENTS AND  

MEMBERSHIPS

Read the RIO policy to learn more about all of 
Altor's targets and ESG standards.

https://altor.com/app/uploads/2022/04/20220404-altor-rio-policy.pdf
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MEMBERSHIPS
Altor is a member of several partnerships and 
associations, as we believe that a collaborative 
approach is key to accelerating sustainable 
transformations. Memberships include: 

  Swedish Venture Capital and Private 
Equity Association (SVCA), an association 
that seeks to improve how the private 
equity market in Sweden functions and to 
increase knowledge among the general 
public, e.g. on the ESG contribution of 
private equity players.

   Invest Europe, the world’s largest 
association of private capital providers.

  Level 20, a nonprofit organization 
promoting gender diversity in European 
private equity.

Through these partnership organizations, Altor 
seeks to advance the ESG agenda in the private 
equity industry. With that purpose, Altor also 
actively participates in the (informal) Nordic 
Responsible Investment forum. 

SCIENCE BASED TARGET INITIATIVE
In 2021, the Science Based Target initiative (SBTi) 
presented guidance for the private equity sector. 
The guidance was formed to help private equity 
funds set and reach targets for their  operations 
and investments in line with the 1.5°C degree 
target set in the Paris Agreement. Stephanie 
Hubold, Head of ESG at Altor, played an active 
role in developing the guidance as a member of 
SBTi’s Private Equity Expert Advisory Group. In 
connection with the launch of the private equity 
guidance document, Altor committed to the 
1.5 degree ambition and having a science-based 
target approved before the end of 2023. The 
targets will apply to all Altor funds and portfolio 
companies. 

 
COMMITMENTS AND  

MEMBERSHIPS

THE UN’S PRINCIPLES FOR RESPONSIBLE 
 INVESTMENT
An important step was taken in 2014 when 
the Altor Funds became signatories of the UN 
Principles for Responsible Investment (PRI). 
By committing to the six principles of PRI we are 
improving and continuing our efforts to create a 
more sustainable financial system. As signatories, 
we undergo an assessment each year and 
present the results in Altor’s PRI transparency 
report. Our transparency report is publicly 
available both on PRI’s website and our website.
 

 In 2020, we received an A+ for Strategy & 
Governance as well as an A for Private Equity.1)

1)  The 2021 report is yet to be released as PRI has taken a staged 
approach to release 2021 reports and delayed the next 
reporting cycle until 2023.
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ALTOR’S ESG JOURNEY
2006

2012

20082003

2014 2011

2017 20202019 2021

• �Altor�is�founded�and�the�first�fund,�
Altor�2003�Fund,�is�established

• �Altor�Fund�II�is�established • �Altor�Fund�III�is�established

•  Altor strengthens its team with a 
Portfolio Development Director 
partially focused on ESG

• �Altor�formalizes�its�ESG�efforts�by�
launching�a�Responsible�Investment�
and Ownership Policy

• �Altor�becomes�a�PRI�signatory�by�
signing the Principles on April 11th

• Altor�Fund�IV�is�established

• Altor�Fund�V�is�established • �Altor�hires�a�Head�of�ESG,�
its�first�full-time�ESG�
professional

• �Altor�is�one�of�the�first�private�equity�funds�to�
commit to the Science Based Target initiative

•  Altor’s RIO policy is updated including 
significantly�heightened�ESG�standards

• �More�comprehensive�and�quantitative�ESG�
reporting from portfolio companies is 
introduced

•  ESG is formalized as part of 
the regulatory risk 
assessment

From early on, Altor has been part of making ESG 
transformations, albeit it took a few years until 
systems and processes were lined up. As an 
example, one of Altor’s first investments, made in 
2005, was in the world's leading marine boiler 
engineering company, Aalborg Industries. During 
the five years of ownership, several companies 
were acquired and added to the Group and 
helped to reshape Aalborg Industries into a true 
cleantech business based on a range of innovative 
environmental technologies. In 2010, the  company 
was acquired by Alfa Laval Group and has 
continued to keep its world leading position. 
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RESPONSIBLE INVESTING  
AND ESG APPROACH

RESPONSIBLE INVESTING  
AND ESG APPROACH
The Altor funds are focused on investing in and developing medium-sized companies. 
The ambition is clear: to create enduring value and make a real difference as a valuable 
partner for owners and managers in building world-class companies. To make this happen, 
we work together with an advisory team with extensive international experience in fields 
such as private equity, consulting, investment banking, ESG and various industries.

OWNERSHIP HORIZON AND HOW TO DRIVE 
VALUE CREATION
Altor’s ownership horizon can be as long as 15 years. 
During Altor’s ownership our investment and value 
creation teams support the companies and their 
management teams to reach their full potential. 

The strength and depth of our team allows us to move 
quickly and boldly into new, attractive opportunities 
that occur. Whilst spread across sectors and geogra-
phies, Altor is truly a one-firm company with a highly 
collaborative partnership focused on transparency, joint 
prioritization and teaming up to drive investments and 
value creation.

Altor makes a significant investment in driving strategic 
and operational transformation in our portfolio compa-
nies. A broad network of seasoned senior experts with 

significant operating experience can support as board 
members or advisors to help drive lasting impact in the 
companies. 

We also have a set of value creation specialists in fields 
such as Business Transformation, Performance Manage-
ment, Procurement, Sustainability, Talent/Leadership 
and Communications to support the businesses in 
order to grow truly great companies. With the build-up 
of our value creation team, we have been able to 
accelerate portfolio company transformations, signifi-
cantly strengthen our portfolio company leadership 
bench, and improve performance management and 
reporting, all while making a step change in integrating 
ESG into all aspects of our investment activities. 

INVESTMENTS IN FOCUS
Our investment strategy is selective, flexible and 
contrarian. It is based on identifying and realizing 
sustainable performance improvements, often in 
complex situations with numerous value creation levers, 
such as revenue growth, margin expansion and capital 
efficiency. We have proactive sector-based sourcing to 
complement our local inbound opportunities in each 
market. With increased value creation and exits, we 
aim to free up time to step up our investment pace 
significantly. In 2021, for instance, we made eight 
new platform investments.

An Altor trademark is the ability to partner up with 
previous owners, as we believe bridging their experi-
ence is invaluable. A continued partnership also 
enables the incumbent owner to participate in the 
upside of continued value creation. Furthermore, Altor 
has broad experience in strategic partnerships with 
financial investors and corporates providing sector 
insights and expertise.

Altor invests in a broad spectrum of companies. We 
see an opportunity to create long-term value by 
investing in young, high-growth companies as well 
as more mature firms.

We have been given a flexible mandate from our 
investors that allows us to selectively invest in public 
companies and also in growth cases through minority 
shareholdings and partnerships. In these investments, 
we have been able to successfully apply our gover-
nance model with its very active ownership role.

INVESTMENT APPROACH
Altor’s success is built on a highly rigorous approach and 
relies on deep insights about each portfolio company 
and the industry it operates in. Altor evaluates an 
investment opportunity based on its industry’s attractive-
ness, the company’s market position and its value 
creation potential. Throughout the years, our investment 
professionals have gained deep insights and significant 
experience within each prioritized sector. This expertise 
enables us to identify similar business opportunities, 
both in sourcing new investments and as an owner. 

Immediately after completing an investment, we 
appoint external board members with appropriate 
backgrounds and experiences that match our high 
ambitions. Together with the management team, we 
develop the strategic agenda and the operating targets 
benchmarked against companies that are best in class, 
worldwide.

A detailed roadmap is developed during an intense 
period where facts are collected to establish a common 
perspective on competitive position, current perfor-
mance, and future initiatives. We are allies in helping 
our companies build truly world-class businesses.

Altor’s investments are focused around 
five  sectors: 

 Consumer

 Industrial

 Business Services

 Financial Services

 Tech
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ESG APPROACH TO THE INVESTMENT 
AND OWNERSHIP CYCLE
Based on Altor’s strong commitment to ESG, our 
fiduciary duty, and a belief that ESG has a positive 
impact on investment returns, ESG is a natural part 
of our investment strategy. 

ESG IN THE INVESTMENT PHASE
ESG is critical during the screening and sourcing of 
activities. Early exclusions are made based on the 
formalized exclusionary list in Altor’s RIO policy. 
Screening is also opportunity-driven with a focus on 
investments in solutions to global challenges and 
especially the green transition. It is also a mandatory 
part of Due Diligence to ensure full understanding 
and comfort in a potential target’s ESG status, key 
risks and opportunities.

Both our Investment Advisory Committee and the 
Fund Board of Directors always considers ESG in an 
investment decision and it is an important aspect of 
the risk assessment, mandated by AIFMD. Risk and/or 
issues either lead to a recommendation not to proceed, 
or formalized ESG actions that are part of the three-
year value creation plan.

ESG IN THE OWNERSHIP PHASE
ESG is part of the business value creation planning 
process, and at times a key value creation lever of a 
company. The goal is to complete the value creation 
plan with an integrated ESG-strategy within six months 
of the investment. ESG is also a mandatory discussion 
topic at least twice a year at each company’s Board of 
Directors’ meeting.

Altor has a comprehensive and quantitative ESG 
performance monitoring process to annually track 
progress against our ambitious ESG standards in the 
RIO policy. Naturally, ESG often plays a big role in 
strategy retakes of our portfolio companies. 

To strengthen awareness and capabilities in the 
portfolio companies, and allow for best practice 
exchange, we have set up ESG network meetings 

with all of the portfolio companies’ ESG leads that are 
conducted on an ongoing basis. These meetings set a 
foundation in our work with the portfolio companies to 
foster understanding of ESG as a framework for 
innovation.

In making the exit readiness assessment, we ensure 
solid processes and governance regarding ESG. 
Transparency on ESG performance, a clear ESG 
strategy with high ESG standards, is also an important 
part of the exit process where we leverage the work 
that has been done throughout our ownership. 

         INVESTMENT PHASE OWNERSHIP PHASE

• Screening: Agree on Go/No go

•  Due diligence: Tailored approach for each situation 
to ensure full understanding and comfort in the 
company’s ESG status

•  Initial phase: Onboarding processes and assessment 
to integrate ESG into the 3-year value creation master 
plan, to facilitate growth and cost-reduction initiatives

•  Make ESG an integral part of the business agenda

•  The Board defines the ESG framework based on  
Altor’s ESG approach and RIO policy

•  Governance and operational processess to ensure 
high ESG performance in line with Altor's ESG 
approach and RIO policy

•  Quarterly process to review and follow up on 
companies’ ESG performance and compliance

•  Board routines: Mandatory Board discussions on ESG 
performance and risk matters at least twice a year

•  Ensure that solid processes and  documentation 
are in place

•  Ensure that high ESG performance is accounted 
for and correctly valued by a potential buyer

Environment, 
Social, Governance

assessment

Three-year  
master plan  

creation

Delivering  
on ESG-plan 

Exit  
preparations

RESPONSIBLE INVESTING  
AND ESG APPROACH
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FUND ENTRY PORTFOLIO COMPANY ALTOR SECTOR HQ COUNTRY REVENUE EURM EMPLOYEES SDGS SUPPORTED1) WEBSITE

Altor Fund II 2007 Qmatic Tech Sweden 40 203    www.qmatic.com

Altor Fund II 2007 WSS Business services Denmark 600 1,586       www.wrist.com

Altor Fund II 2008 OptiGroup Business services Sweden 1 143 1,632     www.optigroup.com

Altor Fund II 2008 Ampco-Pittsburgh Industrial United States 306 1,485 www.ampcopgh.com

Altor Fund III 2009 CIB FIG Sweden 508 675      www.carnegie.se

Altor Fund III 2009 CARNEO FIG Sweden 147 198  www.carneoam.com

Altor Fund III 2011 SATS Consumer Norway 324 2,132      www.satsgroup.com

Altor Fund III 2011 Orchid Industrial United States 275 2,021        www.orchid-ortho.com

Altor Fund III 2011 CTEK Consumer Sweden 89 195        www.ctekgroup.com

Altor Fund III 2012 Haarslev Industrial Denmark 190 910   www.haarslev.com

Altor Fund III 2012 Meltwater Tech Netherlands 354 2,191 www.meltwater.com

Altor Fund III 2013 Rossignol Consumer France 277 1,232      www.rossignol.com

Altor Fund III 2013 Nova Austral Industrial Chile 79 815 www.nova-austral.cl

Altor Fund IV 2015 Norican Industrial Denmark 394 1,873   www.noricangroup.com

Altor Fund IV 2015 Transcom Business services Sweden 634 28,439         www.transcom.com

Altor Fund IV 2015 Hamlet Protein Industrial Denmark 103 120      www.hamletprotein.com

Altor Fund IV 2016 Sbanken FIG Norway 169 323       www.sbanken.no

Altor Fund IV 2016 Flex IT Business services Netherlands 157 246             www.flexitdistribution.com

Altor Fund IV 2016 Retta Business services Finland 126 1,527 www.retta.fi 

Altor Fund IV 2017 Tresu Industrial Denmark 46 150     www.tresu.com

Altor Fund IV 2017 IYUNO-SDI Business services United States 397 2,098     www.iyuno-sdi.com

Altor Fund IV 2017 RevolutionRace Consumer Sweden 113 86      www.revolutionrace.se

Altor Fund IV 2017 KonfiDents Consumer Germany 67 400  www.konfidents.de

Investments made post-2021 are not included in this overview 1) SDGs supported are as per portfolio company self-reporting and not an Altor assessment
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Altor Fund IV 2018 Social Eatertainment Group Consumer Sweden 29 345      
www.socialeatertainment-
group.com

Altor Fund IV 2018 FH Gruppen Consumer Norway 139 674 www.fhgruppen.no

Altor Fund IV 2018 Ludvig & Co Business services Sweden 125 1,196    www.ludvig.se

Altor Fund IV 2018 Trioworld Industrial Sweden 644 1,350       www.trioworld.com

Altor Fund IV 2019 XXL Consumer Norway 998 3,239      www.xxlasa.com

Altor Fund IV 2019 Nordic Tyre Group Business services Sweden 333 365 www.gummigrossen.se

Altor Fund IV 2019 iDeal of Sweden Consumer Sweden 62 126     www.idealofsweden.com

Altor Fund V 2019 Nordic Leisure Travel Group Consumer Sweden 344 1,755       
www.ving.se/om-ving/
nordic-leisure-travel-group

Altor Fund V 2019 QNTM Tech Sweden 31 226     www.qntmgroup.com

Altor Fund V 2019 ARC Tech Sweden 74 642 www.arc.inc

Altor Fund V 2020 Eleda Business services Sweden 951 2,046        www.eleda.se

Altor Fund V 2020 OX2 Business Services Sweden 484 263     www.ox2.com

Altor Fund V 2020 Gunnebo Industrial Sweden 347 3,747      www.gunnebo.com

Altor Fund V 2020 NOD Consumer Sweden 83 89    www.nodgroup.com

Altor Fund V 2020 Aarke Consumer Sweden 27 45  www.aarke.com

Altor Fund V 2021 H2 Green Steel Industrial Sweden 0 323 www.h2greensteel.com

Altor Fund V 2021 Toteme Consumer Sweden 59 56 www.toteme-studio.com

Altor Fund V 2021 Rillion FIG Sweden 23 129    www.rillion.com

Altor Fund V 2021 Raw Fury Tech Sweden 13 73     www.rawfury.com

Altor Fund V 2021 Multi-Wing Industrial Denmark 73 389    www.multi-wing.com

Altor Fund V 2021 Oceansapart Consumer Germany 99 166          www.oceansapart.com

Altor Fund V 2021 Audiowell Consumer Sweden 16 100 www.audiowell.com

Investments made post-2021 are not included in this overview 1) SDGs supported are as per portfolio company self-reporting and not an Altor assessment

http://www.socialeatertainmentgroup.com
http://www.socialeatertainmentgroup.com
http://www.ving.se/om-ving/nordic-leisure-travel-group
http://www.ving.se/om-ving/nordic-leisure-travel-group
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AN INTRODUCTION TO OX2
OX2 develops and sells wind and solar farms and is 
Europe’s leading developer of large-scale onshore 
wind power. Over the past 17 years, OX2 has realized 
more than 3.2 GW of wind power from large-scale 
onshore wind farms in the Nordic region. By constantly 
increasing access to renewable energy, OX2 is en-
abling the transition towards a more sustainable future. 
They currently have operations in the Nordics, Poland, 
France, Lithuania, Spain, Italy, Romania, and Greece 
with headquarters in Stockholm, Sweden.

ENVIRONMENTAL CHALLENGES FACING 
THE ENERGY SECTOR
Businesses in all sectors are seeking to reduce their 
emissions to combat the negative effects of climate 
change, and renewable energy is a key tool for 
businesses to cost-effectively reduce their carbon 
dioxide emissions and lower their climate impact. 
This has increased the long-term demand for renew-
able energy capacity to replace traditional energy 
sources, in addition to the increasing demand for 
capacity overall. The demand for energy continues 
to increase and while renewable energy sources are 
increasing, the International Energy Agency reports 
that it’s not enough to meet the growing demand. 

 OX2

WINDS OF CHANGE
THE POTENTIAL AND IMPACT 
OF OX2’S OPERATIONS 
OX2’s wind and solar farms are critical to helping 
businesses and society decarbonize. The more 
 businesses and households turn away from high-carbon 
energy sources and shift to renewable energy sources, 
the faster we will build a carbon-neutral power grid. 
OX2’s large-scale energy solutions are also critical 
to meeting EU regulations and the targets to reduce 
emissions. OX2’s current contracts to manage 702 
turbines will generate an estimated annual production 
of about 9.15 TWh over their 25–30 year lifespan.

OX2 is also doing their best to be a responsible and 
inclusive company: their staff is 42% women, and 
women account for 38% of their management team. 
OX2’s core values include the importance of creating 
an open dialogue and acting with respect for the 
people who live and work near the wind and solar 
farms. One of the goals is to bring positive develop-
ment to the surrounding communities. This may involve 
local job creation, business sector development or 
biodiversity restoration activities. 
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TRIOWORLD

MAKING PLASTICS LAST
AN INTRODUCTION TO TRIOWORLD
Trioworld produces plastic packaging solutions to make 
transport and food safer, agriculture smarter, packaging 
more efficient, and to provide optimal protection in 
healthcare. For more than 50 years, they have been 
a leader in plastic packaging solutions. Within the 
Trioworld group there are 15 companies. Trioworld 
has production facilities in Sweden, Denmark, the 
Netherlands, and France, with headquarters in 
Smålandsstenar, Sweden. At Trioworld, they see a 
great opportunity to support the transition to circular 
businesses in the many markets they operate in.

ENVIRONMENTAL CHALLENGES FACING 
THE PLASTICS INDUSTRY
To begin with, plastic packaging is currently the best 
material to meet the specific needs of many businesses, 
in particular healthcare and agriculture. However, 
the industry is facing many challenges. Extracting and 
producing the fossil raw materials generates significant 
GHG emissions. At the same time, the traditional 
“take-make-dispose” linear economic model has 
conditioned society to largely see plastics as a single-
use product, leading to vast amounts of plastic waste. 
In addition, waste management systems are often 
inadequate to achieve desired recycling rates for 
plastics, and instead incineration or landfilling are used. 
The latter risks leaking plastics into our seas and soils. 

THE POTENTIAL AND IMPACT 
OF TRIOWORLD’S OPERATIONS
Trioworld’s ambition is to be the most sustainable 
option in the plastics film industry. To accomplish this, 
they are attacking these challenges head-on. Trioworld 
is working to lower the carbon footprint of their products 
by using recycled material and to extend the lifecycle 
of those materials by creating recyclable products. PCR 
(post-consumer recyclates) content currently makes up 
more than 13% of the total plastics processed by 
Trioworld each year. The goal is to increase the use 
of PCR in Trioworld products to 30% by 2025. 

To further drive circularity and to secure access to PCR, 
Trioworld has developed and implemented a strategy 
for in-house production of PCR from post-consumer 
waste, in addition to external sourcing. They are also 
helping other companies to incorporate circularity into 
their business models by creating loops in cooperation 
with selected customers in which Trioworld takes its 
products back after use. This further contributes to 
reducing the climate impact of plastic products, both 
from a raw material and an end-of-life perspective.

CASE
STUDIES
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AN INTRODUCTION TO SEENTHIS
SeenThis is a part of QNTM, a group bringing digital 
entrepreneurs and solutions together to strengthen and 
innovate their products. The Swedish tech company 
SeenThis develops streaming technology to enable 
more effective data transfers, often used for digital 
advertising. Their technology minimizes the amount 
of unnecessary data downloaded by end users, which 
leads to shorter load times and an overall enhanced 
user experience. SeenThis has offices in the Nordics, 
Singapore, Paris, New York, Los Angeles, and Sydney 
and continues to expand to new markets. SeenThis 
offers its technology mainly to the media and advertis-
ing industry, whose internet CO2 footprint stems from 
the large amount of data transported through the 
Internet infrastructure to ensure digital ads are deliv-
ered to end users.

THE ENVIRONMENTAL CHALLENGES CAUSED 
BY GROWING INTERNET USAGE
The information and communications technology (ICT) 
ecosystem is estimated to represent over 2% of global 
greenhouse gas emissions (on par with the aviation 
industry), whereof 30% is driven by data transfer such 
as downloading a file, playing online games, or 
consuming a digital ad. Internet usage across the 

SEENTHIS 

CREATING A FAST INTERNET 
WITH A SMART FOOTPRINT

globe, by industries and individuals, is only expected 
to increase, and users expect a high-quality experience. 
This makes us highly reliant on innovation and low-car-
bon energy sources to help us reduce the emissions 
caused by increased internet use. To alleviate pressure, 
it is vital to reduce the amount of data transferred 
without negatively impacting the user experience. 

THE POTENTIAL AND IMPACT OF 
SEENTHIS’ OPERATIONS
At SeenThis, they are developing technology with the 
mindset of being smarter about data usage. A lot of 
data today is transferred in vain and can be viewed as 
pure waste, for example, images that are never seen, 
videos that are never viewed, and unoptimized digital 
content with a lot of excess data that does not lead to 
any quality increase detectible by the human eye. The 
streaming solution by SeenThis only transfers data that 
is actually viewed, leading to a better user experience. 
For one of their Swedish clients, the SeenThis solution 
reduced data use by 64%, with a resulting GHG 
emissions savings of approx. 19%. 

CASE
STUDIES
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AN INTRODUCTION TO CTEK
CTEK is the leading global brand in battery charging 
solutions, most specifically vehicle charging. CTEK 
offers products ranging from 12V and 24V battery 
chargers to charging solutions for electric vehicles. 
Their products are sold via a carefully selected network 
of global distributors and retailers. They also supply 
their products to more than 50 of the world’s leading 
vehicle manufacturers and, through charge point 
operators, property owners as well as other organiza-
tions and individuals providing EV charging infrastruc-
ture. CTEK is working actively with parking operators, 
property owners and others who are looking for 
solutions to offer their customers charging solutions.

ENVIRONMENTAL CHALLENGES FACING 
THE AUTOMOTIVE INDUSTRY
The automotive industry is faced with an urgent need 
to significantly reduce their greenhouse gas emissions. 
Changing consumer behavior and stricter regulations 
by government and the EU call for a rapid shift to 
electric mobility. But for the EV sector to grow, there is 
an urgent need to grow and develop an efficient and 
convenient charging infrastructure. 

 CTEK

CHARGED FOR THE FUTURE
THE POTENTIAL AND IMPACT OF 
CTEK’S OPERATIONS
CTEK operates at the heart of the energy transition by 
promoting low-carbon vehicle charging solutions and 
by actively working to develop a supply chain with a 
high degree of social and environmental responsibility. 
With 50,000 charging points in use, and more to come, 
CTEK contributes to the EV shift and is promoting the 
electrical grid of the future. CTEK’s chargers are used in 
homes, offices, parking garages and more. Better 
availability of charging stations in turn helps nudge 
consumers toward buying an EV. CTEK also reduces the 
CO2 footprint of traditional cars by improving the 
lifespan of car batteries with their low voltage offering. 

CASE
STUDIES
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AN INTRODUCTION TO NLTG
The Nordic Leisure Travel Group (NLTG) is the largest 
tour operator in the Nordic Region. The company owns 
four local brands: Ving, Spies, Tjäreborg & Globetrotter. 
They also operate their own airline and 25 concept 
hotels around the Mediterranean, the Canary Islands 
and in Thailand. In a normal year, they sell more than 
1.5 million holiday packages across the Nordic markets. 
It is a people business – with both global operations 
and local activity. They constantly work to build 
mutually beneficial partnerships and collaborations 
with the communities they are active in.

THE SOCIAL AND ENVIRONMENTAL CHALLENGES 
FACING THE TRAVEL AND LEISURE INDUSTRY
There is a strong social responsibility aspect in the 
sector for the people and communities who are directly 
or indirectly impacted by the airline, hotel operations 
and tourists. As people’s desire to travel and explore 
continues to stay strong as Covid-19 restrictions are 
lifted, the challenge for the industry is to construct a 
model for travelling and tourism that creates more 
good than harm. The aviation industry faces multiple 
challenges from an environmental perspective, as it is 
responsible for about 2% of global CO2 emissions. 
Airlines must therefore continue to replace their aircraft 
with more lightweight, fuel-efficient models until the 
ultimate net-zero aircraft is invented while working to 
explore new, alternative fuels.

NORDIC LEISURE TRAVEL GROUP

ALL ABOUT CONNECTING
THE POTENTIAL AND IMPACT OF 
NLTG’S OPERATIONS
The positive impact of NLTG’s business lies in the 
cultural exchange and the jobs created in the many 
destinations where they operate. They work with local 
authorities and businesses to ensure that operations 
are carried out in an ethically responsible way and have 
a positive impact on the local community. Two of 
NLTG’s recent partnerships with Save the Children and 
World Animal Protection support the mission of 
ensuring a safe and inclusive environment for children 
and the protection of animals and responsible animal 
experiences.

NLTG is looking into the latest technological develop-
ments in the aviation industry and actively working 
towards a 25% reduction of carbon emissions per 
passenger kilometer by their own airline by 2030. 
NLTG has also set a net zero target for branded hotel 
operations by 2040 and for their own airline opera-
tions by 2050.  

CASE
STUDIES
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AN INTRODUCTION TO HAARSLEV
Rendering is a process which breaks down waste from 
meat, poultry and fish to be utilized again as proteins, 
minerals and fuels. Haarslev is the number one 
provider of its services and holds office facilities and 
manufacturing in 16 countries. Haarslev is also the 
global market leader in durable, high-quality equip-
ment for rendering and related by-product processing 
solutions. They provide specialist equipment and the 
knowhow to ensure that rendering is safe, healthy 
and financially viable.  

THE ENVIRONMENTAL CHALLENGES FACED 
BY THE FOOD SECTOR 
One of the major challenges for the food sector to 
address is the vast amount of non-used food, especially 
from livestock processing, and its negative impact on 
the environment due to wasted resources and energy 
use. According to the European Fat Processors and 
Renderers Association (EFPRA) and the North American 
Renderers Association (NARA), 40% of Europe’s and up 
to 50% of North America's market of livestock, poultry 
and fish slaughtered for human consumption never 
gets consumed. The opportunity is to make use of the 
resources that would otherwise have been wasted. 

HAARSLEV

SAVING RESOURCES
THE POTENTIAL AND IMPACT OF WHAT 
HAARSLEV DOES
Haarslev's technical solutions make it possible to 
recover and re-use huge volumes of organic by- 
products from society’s food production, using safe, 
hygienic plants that get more out of the planet’s scarce 
resources and deliver higher end-product value than 
ever before. The technical solutions provide energy- 
efficient ways to break down huge quantities of 
leftovers and waste from processing meat, poultry 
and fish into valuable proteins, ingredients and other 
materials that can be put to responsible use in a 
circular economy model that safeguards resources. 
There is a ripple effect to Haarslev’s business in how 
they enable processing companies to operate more 
responsibly and  reduce their environmental impact.

CASE
STUDIES
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AN INTRODUCTION TO NORICAN
Norican Group provides equipment, services and 
technology for molding, casting and treating metallic 
parts. They manage four global brands: DISA, 
ItalPressseGauss, StrikoWestofen and Wheelabrator. 
Norican has 8,000 active customers operating 24,000 
machines in more than 100 countries across Europe, 
Asia, South America and North America. 

THE ENVIRONMENTAL CHALLENGES 
FACING METAL INDUSTRY
Norican’s brands service an industry that casts metal 
parts where the process of melting metals emits high 
levels of CO2. These industries are in need of cleaner 
and more efficient processes. Furthermore, Norican’s 
customers face legislative pressures to dramatically 
reduce emissions from their manufacturing pipelines, 
hence the need for cleaner solutions. The foundry and 
die casting industries in turn serve the automotive 
industry, where there is an equally urgent need to 
decrease GHG emissions, including those from 
supply chains.

NORICAN

STRONGER TOGETHER
THE POTENTIAL AND IMPACT OF 
NORICAN’S OPERATIONS 
As less than 1% of Norican’s GHG impact is related to 
internal emissions, their biggest impact lies in their 
downstream supply chain emissions – helping their 
customers to consume less energy and become more 
efficient while improving their working environment. 
Pushing technology, both mechanical and digital, is the 
road forward for Norican to help reduce emissions and 
its negative impact on the environment. For example, 
through installing current technology, the StrikoMelter 
at StrikoWestofen has high energy performance equal 
to an annual emission reduction of roughly 860 tons of 
CO2 on a typical aluminium melting line (a reduction in 
energy consumption of approx. 15%). New Striko 
products will be introduced to further reduce GHG 
emissions, mainly driven by a change from fossil fuel 
heating to biogas/PtX and electricity. To give another 
example, leveraging prescriptive machine learning  
tools, a single DISA iron foundry line can reduce scrap 
metal by at least 40%, resulting in an annual CO2 
reduction of roughly 460 tons.

Norican is the first among their peers who in 2021 
committed to the Science-Based Targets initiative 
(SBTi) 1.5 degree Celsius business ambition. The team 
is actively working to set the reduction targets under 
the SBTi guidance in 2022.

CASE
STUDIES
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AN INTRODUCTION TO SATS
The SATS Group consists of five brands: SATS, ELIXIA, 
Fresh Fitness, HiYoga and Mentra. Together, they are 
the leading provider of fitness and training services in 
the Nordics with over 260 clubs in Sweden, Norway, 
Denmark and Finland. SATS works to offer their 
members full flexibility to tailor their experience to best 
meet individual needs. SATS offers studio facilities for 
individual training, a broad selection of group training 
programs and a wide range of online training sessions 
and digital solutions to meet each member’s needs. 

THE HEALTH CHALLENGES OF MODERN SOCIETY
The World Health Organization (WHO) recommends 
adults to do at least 150 minutes of moderate intensity 
activity per week. However, still a third of the popula-
tion in the Nordic countries doesn’t reach the minimum 
recommendation on physical activity. A key challenge 
faced by SATS and its peers is to fight inactivity in 
society by being inspirators and enablers for increased 
physical activity. 

 SATS

HAPPIER AND HEALTHIER PEOPLE
THE POTENTIAL AND IMPACT OF 
SATS’ OPERATIONS 
Inspiring people to exercise and thereby promoting 
public health is at the heart of SATS’ business. The 
positive public health effects of physical activity are 
significant and well-documented. With about 690,000 
members, SATS has a large impact on the physical and 
mental health of people in the Nordics. With a strong 
focus on equality and inclusion, SATS is an employer 
that offers jobs, education, and personal growth to 
individuals from all backgrounds. While working 
towards making people happier and healthier, SATS 
also has strong ambitions to limit their environmental 
impact. More than 90% of the company’s GHG emis-
sions are related to its supply chains (scope 3). Hence, 
SATS will need to create partnerships and engage with 
stakeholders to reach the goal of net zero emissions 
by 2045.

CASE
STUDIES
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ESG PERFORMANCE
CREATING TRANSPARENCY
We believe that transparent measurements are crucial 
to track and manage ESG performance. Therefore, in 
2020, together with heightened ESG standards, we 
launched a new comprehensive and quantitative ESG 
performance monitoring process. It covers core KPIs for 
all portfolio companies to report on and to be aggre-
gated across, as well as additional KPIs based on 
materiality, to ensure companies focus on decision-
relevant data points.

The first full reporting cycle has provided us with a solid 
initial 2021 baseline, covering almost all of the portfolio 
companies through the 39 companies that participated. 
Those six companies that did not participate were either 
acquired by Altor less than six months prior to year end, 
are minority ownerships, or ongoing exits.

We are aware that this is the first time for several of our 
companies to report on ESG KPIs such as supply chain 
emissions (GHG scope 3), and that they are at the 
beginning of a learning curve. From here, we will 
continue to work with the companies to continuously 
improve scope and quality of the ESG data, including 
bringing new portfolio companies on board. With this 
portfolio coverage will increase and general compara-
bility will improve. Additionally we will also start to 
build up processes for external assurance of ESG data.

Altor’s sustainability ambition is clear: we want to 
promote the transition to a just, low-carbon, circular 
economy. We invest in a growing number of green 
transition investments, but equally important is 
to support sustainability transformations across 
our ‘conventional’ portfolio by managing up 
ESG  standards.

The relevant measurement for this transformational 
approach is improvement over time, e.g., decarbonizing 
assets throughout our ownership period as opposed to 
only investing in low carbon-intense assets to start with. 
Hence, this first data baseline is providing us with the 
starting point to hold us and our portfolio companies 
accountable.

We are proud of the actions the above work has 
already triggered in our portfolio, whether it is on 
climate initiatives, social standards in the supply chain, 
or upgrading governance systems. Again, this report 
marks the starting point for how to track our ESG 
performance in years to come and we, together with 
all our portfolio companies, are committed to show 
good progress in the years to come.

  Share of portfolio  companies 
participating, 87%

GHG EMISSIONS PORTFOLIO COVERAGE

Scope 1–2
71%

of portfolio companies have calculated  
their Scope 1–2 baseline

Scope 3
49%

of portfolio companies have calculated  
their Scope 3 baseline
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ENVIRONMENTAL
39 portfolio companies have participated in the 
first-ever official Altor ESG reporting, relating to 2021, 
providing us with a solid baseline to track progress 
during the upcoming years.

Note: GHG emissions are presented as absolute emissions, i.e. not 
adjusted for Altor Funds’ ownership. Emissions have to the greatest 
extent possible been reported for each portfolio company's full 
operations. In the situations where data is lacking, extrapolation has 
been done as a proxy. Scope 1–2 has been reported by 32 companies 
while scope 3 has been reported by 22 companies. Scope 3 data varies 
with the extent of downstream activities included and will be better 
assessed with time as each company's carbon maturity increases. Share 
of renewable energy has been reported by 35 companies

Scope 1–2 
(tCO2e/revenue EURm)

Scope 1–3
(tCO2e/revenue EURm  

excl. financial institutions)

GHG EMISSIONS

GHG EMISSIONS

•  Altor has committed to SBTi’s 1.5-degree ambition, 
which we translated into a requirement for portfolio 
companies to have a 1.5-degree aligned near-term 
science-based target, to be approved no later than by 
2025, as well as a (min.) 2050 net zero commitment

•  Overall, top 3 emitters account for 85% of total 
reported emissions, hence it is clear where to focus our 
efforts. Scope 3 emissions are driven by two compa-
nies' very comprehensive inclusion of downstream 
emissions

•  Top emitters are actively addressing climate mitigation 
measures. Carnegie Fonder (part of Carneo) already 
has their SBTi target approved. Norican recently 
committed, and several additional companies are 
currently working to prepare their SBTi commitments

 Consumer
 Industrial
 Business services
 Financial services
 Tech

PER SECTOR

 Scope 1
 Scope 2
 Scope 3

BY SCOPE

(tCO2e)

SCOPE 1 158, 163
SCOPE 2 189,093
SCOPE 3 8,494,555
TOTAL 8,841 ,81 1

1)  Total portfolio GHG emissions intensity scope 1-3, incl. financial 
institutions (FI), is 1,182. The corrected figure above (which excludes 
FI) reflects the inherent mismatch of financed portfolio emissions vs. 
the actual FI revenues.

3 % 
of portfolio companies have 

committed to set a science based 
CO2e reduction target so far  

•  Increasing the share of portfolio companies that have com-
mitted to SBTi will be a clear focus in the upcoming years

9461)35
Scope 1–2 

(tCO2e/revenue EURm)
Scope 1–3

(tCO2e/revenue EURm  
excl. financial institutions)

26.5 % 
•  Renewable energy share is above European average 

but lagging Nordics benchmarks. Several of the Nordic 
companies have international operations so we have 
started to evaluate roadmaps to shift to renewable 
energy including in the non-European parts

 •  Maximizing the share of renewable energy is inherent 
in Altor's SBTi commitment

RENEWABLE ENERGYGHG EMISSIONS INTENSITY

1)  Total portfolio GHG emissions intensity scope 1–3, incl. 
financial institutions (FI), is 1,182. The corrected figure 
above (which excludes FI) reflects the inherent mismatch 
of financed portfolio emissions vs. the actual FI revenues.
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FULL TIME EMPLOYEESSOCIAL
39 portfolio companies have participated in the 
first-ever official Altor ESG reporting, relating to 2021, 
providing us with a solid baseline to track progress 
during the upcoming years. 62,93962,939

as of end of 2021

PER SECTOR

 Consumer
 Industrial
 Business services
 Financial services
 Tech

FULL TIME  EMPLOYEES PER SECTOR

WORK-RELATED INJURIES (OWN OPERATION)

•  Altor expects portfolio companies to commit to zero 
fatalities and high consequence work-related injuries or 
ill health in own operations as well as in the material 
parts of their supply chain

•  Figures reported are for our portfolio companies' own 
operations, i.e. not yet including material parts of 
supply chain

•  Unfortunately, we have been informed of one fatality at 
one of our companies’ subcontractors despite the 
company’s strong safety culture. Safety trainings had 
been carried out as planned. There has been structured 
follow-up by the company and compensation has been 
paid to the deceased’ family (by the supplier) – 
 although this will never compensate for a life lost

•  To put days lost into perspective, this is roughly 0.03% 
of total full time employee equivalent working days 
(taking 250 annual working days as a proxy)

778

0 4,656
Work-related  

injuries or ill-health

Work-related 
fatalities

Days lost due to 
injury or ill-health

NET NEW HIRES EMPLOYEE ENGAGEMENT

•  The portfolio of Altor companies have created a 6% total 
net employee growth (incl. M&A) in the last year

•  Decreasing attrition is an important priority. In regards to 
the data reported one company is an outlier, operating in 
a sector with inherently high attrition. The attrition figure 
including this company would be 47.9%

3,555 14.6 % 61.5 % 
Attrition  
(excl. outlier)

Share of companies with an annual 
employee engagement survey

Total

Note: Work related injuries or ill-health as well as fatalities has been 
reported by 38 companies. Days lost have been reported by 25 
companies. Net new hires has been reported by all 39 companies. 
Attrition, i.e. employee turnover, has been reported by 37 companies

•  As per our RIO policy, we ask portfolio companies to 
take active measures for employee wellbeing based on 
annual progress reporting and will further encourage 
progress on this agenda
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Note: Diversity of board members has been reported by all 39 
companies. Compliance KPIs have been reported by all 39 companies

GOVERNANCE
39 portfolio companies have participated in the 
first-ever official Altor ESG reporting, relating to 2021, 
providing us with a solid baseline to track progress 
during the upcoming years.

BOARD DIVERSITY COMPLIANCE

•  Altor has committed to work towards 50% gender 
split for independent directors by end of 2023

•  Despite progress – 20 female independent board 
members have been appointed over the past 
2 years – we are behind our targets

16.3 % 

87.9 % 84.6 % 

61.5 % 
Share of board members 

identifying as female

Share of companies with  
a Code of Conduct

Share of companies with 
an anti-corruption policy 

and procedures

Share of companies 
with a third-party 

 whistleblowing channel

ALTOR EXPECT PORTFOLIO COMPANIES TO: 

•  Have a board approved ESG related policy  
(or equivalent policies), based on material 
ESG aspects, and covering at least Altor's 
ESG Standards in the RIO policy 

•  Maintain high standards of business ethics, incl. 
being fully compliant with relevant legislation 
and conventions 

•  Have a third-party whistleblower function

•  In conclusion we will work to manage up all 
compliance KPIs to 100%, only with temporary 
exclusions while onboarding new portfolio 
companies
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GOING FORWARD
In times like these, the need for ethical business practices 
and the transition to renewable energy are ever more 
apparent. I am excited to dedicate my time and expertise to 
the ESG efforts of Altor, as I believe our actions can have a 
multiplier effect in contributing to the shift to a more 
sustainable society. 

We are changing, and I’m proud of what we have achieved, 
yet it’s only a start. For the past years we have adapted our 
business to even more systematically make ESG play an 
integral part in creating extraordinary financial returns for 
our investors. 

We are facing an accelerating climate and biodiversity crisis 
that requires immediate and systemic action. Economic 
inequality persists, and sufficient social protection of workers 
in international supply chains is unfortunately not yet the 
norm. Even in the Nordic markets, fighting gender inequality 
continues to be an imperative. 

Personally, I joined private equity specifically for the impact 
potential of directing investments to the green transition, and 
the industry’s longer-term perspective on creating value. At 
Altor, I have the privilege of working with a committed group 
of individuals in a values-driven firm where we leverage the 
firm’s active ownership approach to transform businesses for 
the better. 

We see great responsibility and opportunity in reconciling our 
economic with social and environmental objectives. In fact, it’s 
part of both our fiduciary duty and our value creation hypoth-
esis. We fully acknowledge that we are only at the beginning 
of this important journey, and are committed to continuously 
placing high ESG standards at the top of our agenda.

We have a lot of crucial steps to take in the coming months. 
Our priorities going forward are to get our SBT approved and 
support our portfolio companies with the transition it will 
require of them. We are working hard to deliver innovative 
business ideas and partnerships around Altor’s prioritized 
ESG topics (linked to the SDGs #13, #12, #8, #5). Moving 
forward, we will continue to focus our investment activities on 
companies that support the transition to a low-carbon, 
circular economy, as well as those where we see a significant 
transformation potential with regards to creating social and 
environmental capital. 

Naturally, we must lead with credibility as we assess and 
reflect upon Altor’s own operations to better represent the 
change we seek to actualize. In this context, we are acutely 
aware that we are not yet where we want to be on gender 
diversity, and we are determined to take the necessary steps 
in order to make it right. 

We are constantly seeking partnerships to accelerate, scale, 
and improve our sustainability initiatives and processes. Do 
you have an idea or feedback for us? You can reach me on 
stephanie.hubold@altor.com. 

Let’s make this decade count. Together. 

Stephanie Hubold
head of esg

Personally, I joined private equity 
specifically for the impact potential 
of directing investments to the 
green transition, and the industry’s 
longer-term perspective on 
creating value.  


